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Abstract: This research aims to analyze the effect of sustainability report disclosures 
which are variables of economic dimension, environment dimension and social 
dimension variables on company performance (Tobin’s Q). The index used as a 
guideline sustainability report disclosure in this research is based on the Global 
Reporting Initiative (GRI) G4. The population in this research is the entire companies 
listed in Indonesia Stock Exchange in 2014-2015. The companies as the sample are 
based on the purposive sampling method chosen by some specific criteria. Type of 
data used in this research is secondary data. Data analysis uses multiple linear 
regression method using SPSS 22 as an analytical tool. The result of this research 
shows that the variable of economic dimension has a positive effect on company 
performance. On the other hand, variables of environment dimension and social 
dimension do not affect the company performance. 
 
Keywords:  Economic Dimension, Environment Dimension, Social Dimension, 
Company Performance, Tobin’s Q  
 
Intisari: Penelitian ini bertujuan untuk menganalisis pengaruh pengungkapan 
laporan keberlanjutan yang merupakan variabel dimensi ekonomi, dimensi 
lingkungan dan variabel dimensi sosial terhadap kinerja perusahaan (Tobin's Q). 
Indeks yang digunakan sebagai pengungkapan laporan keberlanjutan panduan dalam 
penelitian ini didasarkan pada Global Reporting Initiative (GRI) G4. Populasi dalam 
penelitian ini adalah seluruh perusahaan yang terdaftar di Bursa Efek Indonesia pada 
tahun 2014-2015. Perusahaan sebagai sampel didasarkan pada metode purposive 
sampling yang dipilih oleh beberapa kriteria tertentu. Jenis data yang digunakan 
dalam penelitian ini adalah data sekunder. Analisis data menggunakan metode 
regresi linier berganda menggunakan SPSS 22 sebagai alat analisis. Hasil penelitian 
menunjukkan bahwa variabel dimensi ekonomi berpengaruh positif terhadap kinerja 
perusahaan. Di sisi lain, variabel dimensi lingkungan dan dimensi sosial tidak 
berpengaruh pada kinerja perusahaan.   
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Kata kunci: Dimensi Ekonomi, Dimensi Lingkungan, Dimensi Sosial, Kinerja 
Perusahaan, Q Tobin 
 
1. Introduction 
According to GRI (2013), a sustainability report is a sustainable report issued by  
a company or an organization on economic, environmental and social effects caused 
by daily activities. Sustainability report can help an organization to measure and 
understand their economic, environmental and social performances and then, to 
determine the goal as well as managing changes more effectively. In Indonesia, 
publicity of sustainability report has been a trend, one of them is because the existence 
of annual reward giving on sustainability report initiated by the institution of National 
Center for Sustainability Reporting (NCSR). Moreover, the strengthening 
stakeholders’ demand encourages the company to give information that is 
transparent, accountable and the practice of good corporate governance 
(TarigandanSemuel, 2014) 
The reward is giving on the sustainability report also occurs in developing 
countries such as Malaysia. Nor et al. (2016) stated that Malaysia International 
Chamber of Commerce and Industry (MICC) gives environment reward to 
organizations that have an awareness of environment because they have shown their 
concern toward the environment as a reward that will increase the reputation of the 
company. 
Based on Figure 1 graph, the number of companies registering as ISRA members in 
2008-2015, almost every year is increasing.  Simbolon and Sueb (2016) explained that 
the phenomenon is occurring in Indonesia recently is the number of companies that 
disclose sustainability report is increasing each year, that was initiated only one 
company in 2005, then, increased up to sixty companies in 2014, whereas the 
sustainability report in Indonesia is still voluntary. It gives the understanding that 
companies have had more concerns related to sustainability in economic, 
environmental and social 
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Figure1 
The Trend of Total Participants of Indonesian Sustainability Report 
Award (ISRA) in 2008-2015  
 
The study done by Safitri (2015) gave the result that the sustainability report of 
economic, environment and social dimension positively affect market performance. It 
happens if market actors see that sustainability report publication as the referrer to the 
increase of company capital, then, it will increase the market performance. Other study 
done by Eduardus and Juniarti (2016) gave the result that sustainability reporting and 
company financial performance that is proxied with Tobin’s Q positively affect one to 
another. However, this study contradicts with the study was done by Muallifin and 
Priyadi (2016) giving the result that sustainability report does not affect Tobin's Q 
with a negative direction.    
This study aims to investigate whether sustainability report disclosure of 
economic, environmental and social dimensions affects company performance that is 
proxied with Tobin’s Q. This study uses the guidelines of Global Reporting Initiative 
(GRI) G4 as the foundation in measuring sustainability report by using 91 items of 
disclosures from all sustainability report disclosures.  
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2. Theoretical Framework and  Hypothesis Development  
2.1 Stakeholders Theory 
Stakeholder theory explains that a company must be able to manage and maintain 
its relationships with stakeholders. Freeman (1984) explained that the primary duty in 
the business process is managing and integrating the relation and the interests of 
shareholders, employees, customers, suppliers, community and other groups with the 
way that guarantees the long-term success of the company. The primary interest of 
stakeholder must be integrated into the primary goal of company, and the relation of 
stakeholder must be managed coherently and strategically. Tarigan and Semuel (2014) 
explained that one strategy to maintain the relationship with the stakeholders of a 
company is by disclosing sustainability report including economic, social and 
environmental aspects. 
 
2.2 Legitimacy Theory 
Laan (2009) revealed that the legitimacy theory argues that organizations will 
continuously search to ensure that they operate with limitations and norms of each 
society.  Deegan (2004) in Tarigan and Semuel (2014) argued that companies try to 
ensure that external parties accept their activities (companies) as something legitimate. 
Activity report of the company's social and environmental responsibility that is 
expressed in a sustainability report can be used by the company to prove that the 
company has implemented social responsibility. It is meant so that the existence and 
activity of a company can be accepted by society. 
 
2.3 Sustainability Report 
According to Elkington (1997), sustainability report means a report that contains 
not only financial performance information but also non-financial information 
consisting of information of social and environmental activities that enable the 
company to be able to grow sustainably (sustainable performance). Meanwhile, 
according to the Global Report Initiative G4 in 2013, a sustainability report is a 
sustainable report issued by a company or an organization about economic, 
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environmental and social effects caused by daily activities. A sustainability report is 
the form of a sustainable report developed by the Global Reporting Initiative. GRI 
established because the urgency of transparency of company business activities both 
economic, environmental and social so that the guidelines are needed to make 
sustainability report for the company in various sizes and business sectors in the entire 
world. The aims among others are to increase harmonization of the company toward 
stakeholder, both shareholder, management, employee or labor, government, non-
governmental organization, and society, to help the investor to have analysis entirely 
both technical and fundamental in investment decision making and others (Maharani, 
2014).  
 
2.4 Company Performance  
Company performance consists of financial performance and market performance 
(Wibowo and Faradiza, 2014). Financial performance is used by management as a 
guideline to manage resources trusted to the management. Financial performance 
reflects the fundamental performance of the company that will be measured using data 
from the financial report (Simbolon and Sueb, 2016). 
 
Market performance is an indicator used by internal and external parties of 
company to be able to measure how big, advanced and growing of a company and the 
one that can give the best information is the ratio of Tobin’s Q (WibowoandFaradiza, 
2014)., Tobin's Q is performance measurement that compares two evaluations of 
similar assets. Tobin's Q is a ratio of a company's asset market value measured by the 
market value of total outstanding shares and debt toward the replacement cost of 
company assets (Fiakas, 2005). Tobin’s Q does not only give an illustration to 
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fundamentals, but also to what extent the market values the company from various 
aspects that are viewed by external parties including investors (Wibowo and Faradiza, 
2014). 
 
2.5 The Effect of Sustainability Report Disclosure of Economic Dimension on Company 
Performance 
Economic dimension shows the effect of company operation on economic 
condition for its stakeholder. The information listed in the sustainability report of 
economic dimension (EC) can convince the potential of capital resources that are a 
competitive and low level of risk to the stakeholder (Tarigan and Semuel, 2014). 
Stakeholder, in this case, is an investor who needs transparent information related to 
the economic performance of a company as the consideration in the investment 
decision. 
The studies done by Safitri (2015) as well as Fatchan and Trisnawati (2016) 
showed that sustainability report disclosure of economic performance has a positive 
and significant effect on the value of Tobin's Q.  Tobin's Q illustrates the market value 
of a company that reflects the future profit of the company (Wibowo and 
Faradiza,2014). Therefore, with high market value, the performance of the company 
will be valued good in the eye of the investor. Based on the above explanation, the 
hypothesis of this study is: 
H1. Sustainability report disclosure of economic dimension positively affects company 
performance.  
 
2.6 The Effect of Sustainability Report Disclosure of Environment Dimension on 
Company Performance  
Disclosure of environment performance becomes a very vital matter to show the 
existence and participation of the company in dealing with the environmental issue 
(Nofianto and Agustina, 2014). The participation is a form of company 
responsibility toward the environment where the company operates. With the 
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existence of the responsibility, it will increase the image of the company. As a 
result, the investor will be interested in investing in the company because the 
company has a responsibility toward environment meaning that the company has 
the environmental risk that is relatively low. It is supported by legitimacy theory 
stating that a company keeps trying in order the activity is run following the norm 
in the environment.    
The study done by Tjahjono (2013) shows that environmental performance 
positively affects the value of the company through financial performance. The better 
financial performance, the more increasing company value. Fatchanand Trisnawati 
(2016) in their study also shows sustainability report disclosure of environment 
dimension significantly and positively affects company value. It means, with high 
company value, it reflects that the company has high market value meaning that 
company performance is valued good by the investor. Based on the above explanation, 
the hypothesis of the study is:   
H2. Sustainability report disclosure of environment dimension positively affects 
company performance. 
 
2.7 The Effect of Sustainability Report Disclosure of Social Dimension on Company 
Performance 
Sustainability report disclosure done by the company is expected to be able to 
give real evidence that production process done by the company is not only for profit-
oriented goal, but also to pay attention to social issues. By implementing and 
reporting social responsibility (SO) toward stakeholder, it is not only able to increase 
the company's average share rate, but also able to increase employee's welfare and 
loyalty, to decrease employee turnover level, so eventually the productivity of the 
company is increasing (Ernst &Young, 2013 in Tarigan and Semuel, 2014). 
The more increasing company productivity, the company will affect the increase 
of employee performance in producing a qualified product that is safe to be 
consumed by the customer. When customers value the employee's performance good, 
it will enable the market value of the company to increase, so the company 
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performance will be valued good by stakeholder. Eduardus and Juniarti  (2016)   
stated that the dimension of sustainability reporting is a social dimension that has a 
positive effect on company performance that is proxied with Tobin’s Q. The result of 
the study is in line with the one done by Safitri (2015) that sustainability report 
disclosure is the social dimension relating positively and significantly toward the 
market performance of the company. Based on the above explanation, the hypothesis 
of this study is: 
H3. Sustainability report disclosure of social dimension positively affects company 
performance. 
 
3. Research Method 
3.1 Population and Sample 
In this study, the population is all companies listed in Indonesia Stock Exchange 
in 2014-2015. Sampling will be done using a purposive sampling method with specific 
criteria which are: 
1.   Non-financial companies listed in Indonesia Stock Exchange in 2014-2015.  
2.   Companies that published a sustainability report in 2013-2014. 
3.   Companies that are studied have a complete annual report for the year 2014-
2015. 
4. Companies that give complete data related to a variable of Tobin's Q that is 
used during the research year. 
 
3.2 Type and Source of Data  
Type of data in this study is documentary data in the forms of invoices, journals, 
letters, minutes of the meeting, memos, or in the form of program report. This study 
uses secondary data obtained from annual reports of companies. Those reports are 
published in the website of Indonesia Stock Exchange (IDX): www.idx.co.id and the 
official website of each company.  
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3.3 Operational Definition and Measurement of Variable  
a. Independent Variable  
1) Economic Dimension 
The dimension of economic sustainability is related to the effect of the 
organization toward economic condition for its stakeholder and toward an 
economic system in the levels of local, national and global. The economic 
dimension consists of 9 items of disclosure. 
2) Environment Dimension 
The dimension of environmental sustainability is related to the effect of the 
organization on nature system that is living and non-living, including land, 
air, water, and ecosystem. Environment dimension consists of 34 item of 
disclosure. 
3) Social Dimension 
The dimension of social sustainability discusses the effect owned by the 
organization on a social system where the organization operates. The social 
dimension is divided into 4 sub-categories, which are labor practices and 
work comfort, human rights, community, and responsibility on the product. 
The social dimension consists of 48 items of disclosure. 
To count the disclosure, it uses the calculation of SRDI done by giving score 1 if 
an item is disclosed and 0 if it is not disclosed. Based on  each dimension, it will be 
calculated by using an index with the formula:    
Information: 
𝑆𝐷𝑅𝐼 =
𝑛
k
 
 
SRDI: Sustainability Report Disclosure Index of company 
n: number of items disclosed by the company 
k: number of items expected 
b. Dependent Variable  
Tobin’s Q is the indicator to measure company performance that shows the 
performance of management in managing company assets. Tobin's Q is used to 
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investigate how big market value of the company toward book value of total assets 
(Muallifin and Priyadi, 2016). If the q ratio is above one, it shows that the 
investment in assets produces a profit that gives a higher value than investment 
expense so that it will stimulate new investment (Herawaty, 2008). 
The formula for calculating the ratio of Tobin’s Q is (Wibowo dan Faradiza, 
2014): 
 
𝑇𝑜𝑏𝑖𝑛′𝑠 𝑄 =
MVS + D
𝑇𝐴
 
 
Information: 
MVS  = Market Value of all outstanding shares 
D        =Debt 
TA     =Total Asset 
 
Debt is how much obligation market value, where this value can be 
calculated using the equation as the following (Wibowo and Faradiza, 2014). 
D =(AVCL–AVCA )+AVLD  
 
Information : 
AVCL = Accounting Value of the firm’s Current Liabilities (Short Term Debt + 
Taxes Payable). 
AVCA =Accounting value of the firm’s Current Assets (Cash +Account 
Receivable + Inventories). 
AVLTD =Accounting Value of the firm’s Long-Term Debt (Long Term Debt). 
 
3.4 Data Analysis Method  
a. Descriptive Statistics  
 Descriptive statistics give illustration or description of data viewed from mean, 
standard deviation, variant, maximum, minimum, sum, range, kurtosis, and skewness 
(Ghozali, 2013). 
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b. Classic Assumption Tests  
1) Normality Test 
Normality test aims to examine whether or not the regression model, the 
independent variable and dependent variable have a normal distribution. There 
are two ways to detect whether or not the residual normally distribute which are 
by graph analysis and statistics test (Ghozali, 2013). If the dots pattern spread 
around the diagonal line and follow the direction of the diagonal line, the data are 
normally distributed. For statistics test of normality, it uses a One-Sample 
Kolmogorov-Smirnov Test with a significance level of 0.05.   
 
2) Multicollinearity Test  
Multicollinearity test aims to examine whether or not in regression model 
correlation among independent variables is found. Testing of the presence or 
absence of multicollinearity in the regression model can be done by looking at the 
tolerance value and Variance Inflation Factor (VIF) value. Cutoff value generally 
used to show the presence of multicollinearity is tolerance value ≤0.10 or same as 
VIF value ≥10 (Ghozali, 2013). 
 
3) Heteroscedasticity Test  
This testing is done to investigate whether operated variables have had similar 
variants (homogeneous). The way to detect the presence or the absence of 
heteroscedasticity is through plotting graph. The basis analysis is (Ghozali,2013): 
1.   If there is a specific pattern, such as the existing dots form a specific 
ordered pattern (wavy, widened then narrowed), it indicates that 
heteroscedasticity has been occurring.  
2.   If there is no clear pattern and the dots spread above and under 0 on axis Y, 
heteroscedasticity does not occur.  
 
4) Autocorrelation Test 
Autocorrelation aims to examine whether or not a linear regression model 
correlates with a disturbing error in period t and error in period t-1 (previously). To 
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investigate whether or not autocorrelation occurs in a regression model, this study 
uses the Durbin Watson Test (DW-Test) with terms dU≤DW≤4-dU (Ghozali, 
2013). 
 
c. Multiple Linear Regression Analysis 
Regression analysis used is as the following:  
 
 
Information: 
Y                    =Company Performance (Tobin’s Q) in period t at 
company i 
a                     =Constant 
X1                  =Economic Dimension in period t-1 at company i  
X2                  =Environment Dimension in period t-1 at company i 
X3                  =Social Dimension in period t-1 at company i 
ß ßß                =Regression Coefficient 
ε                    =Errorterm 
i                    =Company 
 
 
d. Hypothesis Test 
1) Determination Coefficient (R
2
) 
This testing is done aiming to investigate how much the ability of the model in 
explaining variants of dependent variables. The smaller R2 value, the more limited 
ability of independent variables in explaining their dependent variable. This study 
uses Adjusted R Square (Adj R2) because there are more than one independent 
variables and if there is only one independent variable, it uses R Square (R2) in 
explaining the effect of its independent variable(Ghozali, 2013). 
 
2) Simultaneous Significance Test (F Statistics Test)  
F-test is used to examine whether all independent or dependent variables included 
in the regression model have effects simultaneously on the dependent variable 
(Ghozali, 2013). The criteria of the testing (F-test) are as the following:  
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1.   Hais rejected if the significance value of F>0.05, meaning that the regression 
model in this study is not feasible (fit) to be used in the study.   
2.   Hais accepted if the significance value of F<0.05, meaning that the regression 
model in this study is feasible (fit) to be used in the study. 
 
3) Individual Parameter Significance Test (T Statistics Test) 
This individual parameter significance testing is used to investigate whether 
independent variable individually affects dependent variable with the assumption 
that other independent variables are constant (Ghozali, 2013). The criteria of 
hypothesis testing are as the following:  
1.   Hais rejected, if the significance value of t > 0.05 or if significance value is more 
than the value of α =5% meaning that independent variable individually does not 
affect the dependent variable. 
2.   Hais accepted if the significance value of t <0.05or if the significant value is less 
or equal to the value of α=5% meaning that independent variable individually 
affects the dependent variable. 
 
4. Result and Discussion  
4.1 The object of Study Illustration 
The population of this study is all companies listed in IDX in 2014-2015. Based 
on 522 populations, the sample as many as 40 observations are obtained based on the 
criteria of sampling. 
Based on the output of descriptive statistics in Table 1, it can be explained that: 1). 
Variable of Tobin's Q has to mean of 1.3293325meaning that the average of market 
value owned by the company is 1.33. The standard deviation for Tobin's Q is 
0.76385417. Tobin’s Q has the minimum value of 0.04940and the maximum value of 
2.89490, 2). Variable of economic dimension has the minimum value of 
0.00000meaning that as much as 0% or there is no item from an indicator of 
economic dimension disclosed by the company. The maximum value of 
1.00000means that the company discloses as much as 100%or all items from an 
The Indonesian Journal of Accounting Research – Sep, Vol. 20 , No.3 , 2017 
430 
 
 
indicator of economic dimension. The mean for the economic dimension is 
0.6000000meaning that the average economic dimension indicator disclosed by the 
company is 60% and standard deviation produced is as much as0.22757096, and 3). 
Variable of environment dimension has a minimum value of 0.05882, meaning that 
the company discloses 5.88% items of environment dimension indicators. The 
maximum value produced is 0.94118, meaning that the company discloses 94.12% 
items of environment dimension indicators. Variable of environment dimension has a 
mean of 0.3691176, meaning that the company discloses 36.91% items of 
environment dimension indicators and standard deviation produced is 0.24097129.  
Table1.  
Descriptive Statistics Result  
 
 
4.2 Classic Assumption Test  
1) Normality Test  
Normality test in this study uses graph and statistics analysis. Based on the result 
of the normality test using graph analysis, it shows a pattern of dots scattered around 
the diagonal line and following the direction of the diagonal line. Based on the result, 
it can be concluded that the data used in this study are distributed normally. The 
result of the normality test using statistical analysis of Kolmogorov-Smirnov Z (1-
Sample K-S) shows the value of Asymp.Sig (2-tailed) of 0.200. It means that the 
value of Asymp.Sig. (2-tailed) is more than 0.05 or 5%, meaning that extra data are 
distributed normally. 
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Based on the test result in Table 3, economic dimension, environment, and 
dimension and social dimension, each of them has tolerance value > 0,10 and 
the value of VIF<10.  Thus, it can be concluded that there is no 
multicollinearity in the regression model. 
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3) Heteroscedasticity Test  
Based on scatterplots graph in Figure 4, there are dots spread both above and 
below 0 on axis Y. Therefore, it can be concluded that heteroscedasticity does not 
occur in the regression model.  
 
Figure 4 
Heteroscedasticity Test Result  
 
 
Source: Data processed with SPSS 22  
 
4)   Autocorrelation Test  
Based on the result of the Durbin Watson test in Table 4, it is known that the value 
of DW is 2.048 with the above limit (dU) of 1.599. The value of DW is more than the 
above limit (dU) which is 1.599 and less than (4-dU) 4-1,599 =2,401. Thus, it can be 
concluded that there is no autocorrelation in the regression model of this study. 
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Table 4 
Autocorrelation Test Result  
 
 
 
Hypothesis Test  
1) Determination Coefficient 
Table 5 
Determination Coefficient Test Result (Adjusted R
2
) 
 
Based on Table 5 above, it is known that adjustedR
2 
is 0.142, it means that the 
ability of independent variable in explaining the variance of a dependent variable is still 
limited which is 14.2%. There are 85.8% of other factors that can affect Tobin Q that 
cannot be explained by the independent variable in this study.  
 
2) Simultaneous Significance Test (F Statistics Test)  
Based on Table 6, the result of ANOVA test or F test shows an F value of 3.146 
with the significance of 0.037. The significance value is less than the value of α which 
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is 0.037<0.05 meaning that regression model is feasible to be used to predict Tobin's Q or 
it can be said that all independent variables (economic dimension, environment dimension, 
and social dimension) simultaneously affect dependent variable (Tobin’s Q).  
 
3) Individual Parameter Significance Test  (t Statistic Test) 
Table 7  
t Statistics Test Result  
 
Based on the result of t-test in Table 7, it can be seen the significance level of 
the effect of the independent variable on the dependent variable individually as the 
following: 1). Independent variable of economic dimension has t count of 2.169 and t 
table of 1.688, so t count > t table with a significance of 0.037 (significance value < 
0.05) meaning that variable of economic dimension is significant. Therefore, 
H1stating that sustainability report disclosure of economic dimension positively affects 
company performance is stated supported. 2). Independent variable of environment 
dimension has t count of -1.788 and t table of 1.688, so t count < t table with a 
significance of 0.082 (significance value > 0.05) meaning that variable of 
environment dimension is not significant. Therefore, H2stating that sustainability 
report disclosure of environment dimension positively affects company performance is 
stated not supported. 3). Independent variable of social dimension has t count of 
0.958 and t table of 1.688, so t count < t table with a significance of 0.344 
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(significance value > 0.05), meaning that variable of social dimension is not 
significant. Therefore, H3stating that sustainability report disclosure of social dimension 
positively affects company performance is stated not supported.  
 
4.3 Discussion and Analysis Result  
4.3.1 The Effect of Sustainability Report Disclosure of Economic Dimension on 
Company Performance  
Based on the testing result of the variable of the economic dimension of 
sustainability report toward company performance that is measured with Tobin's Q, it 
can be known that hypothesis testing result shows that sustainability report disclosure 
of economic dimension affects company performance, so H1is supported. The 
dimension of sustainability report disclosure that is mostly disclosed is economic 
performance dimension. The more disclosures of economic performance, the better 
company performance. The information that is disclosed in economic performance 
will be a consideration for an investor in decision making to invest in the company.   
Based on the result of this study, the disclosure of economic performance 
dimension positively affects company performance. The more disclosures of economic 
performance dimension, the more increasing company performance. It occurs because 
the company is more transparent in giving the information needed by investors through 
economic performance dimension. The transparent information is needed by investors to 
make an investment decision that will be done. Therefore, when company performance 
is increasing, then, there will be more investors that will conduct investment in the 
company. The increase of company performance in this study is reflected on Tobin's 
Q value of the company. The increase of Tobin's Q value shows that investment in 
assets produces a profit with more significant value than the investment expense. 
The result of this study supports the studies done by Safitri (2015) as well as 
Fatchan and Trisnawati (2016) showing that sustainability report disclosure of 
economic performance has a positive and significant effect on the value of Tobin's 
Q. 
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4.3.2 The Effect of Sustainability Report Disclosure of Environment Dimension on 
Company Performance  
Based on the testing result of the variable of environment dimension from 
sustainability report toward company performance that is measured with Tobin's Q, it 
can be known that the result of hypothesis testing shows that sustainability report 
disclosure of environment dimension does not affect company performance, so H2 is 
not supported. 
The absence of effect between environment performance and financial 
performance is caused by the habit of investors that less paying attention to what is 
done by company toward its environment and only paying attention to the condition of 
company in the market, whether it is profitable or not if investment is made (Astuti, 
Anisykurlillah, and Murtini, 2014). The profitable or non-profitable condition can be 
seen from the presence or the absence of additional expense that is spent by the 
company toward its environment. Therefore, with the presence of additional expense, 
the profit share that will be received by the investors will be less or having a lower 
value than investment expense done and it causes the investment in assets of the 
company less interesting.  
The result of this study supports the study done by Astuti, Anisykurlillah, and  
Murtini (2014) showing that environmental performance does not affect the company's 
financial performance. However, it does not support the study done by Tjahjono 
(2013)showing that environment performance positively affects company value (Tobin’s 
Q) through financial performance.  
 
4.3.3 The Effect of Sustainability Report Disclosure of Social Dimension on Company 
Performance   
Based on the testing result of the variable of social dimension from sustainability 
report on company performance that is measured with Tobin's Q, it can be known that 
the result of hypothesis testing shows that sustainability report disclosure of social 
dimension does not affect company performance, so H3 is not supported. Disclosure of 
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social dimension from sustainability report does not affect company performance. 
Sustainability report disclosure done by the company is expected to be able to give 
real evidence that production process done by the company is not only for profit-
oriented goal but also for considering social issues. However, in reality, the attention 
of the company toward social issues is still low. Most the companies still focus on the 
company's production that is profit-oriented. Therefore, there are still few companies 
that conduct social dimension disclosure of sustainability report.  
Simbolon and Sueb (2016) explained that the condition in Indonesia, where its 
disclosure is still voluntary, shows that information disclosure related to social 
dimension is still the second priority to be considered compared to its economic 
performance disclosure. It means that companies pay attention more on profit obtained 
compared to the disclosure related to social issues that have been done. The result of 
this study supports the study done by Muallifin and Priyadi (2016) finding 
sustainability report disclosure does not affect market performance that is proxied by 
using Tobin’s Q.  However, it does not support the study done by Eduardus and 
Juniarti (2016) stating that the sustainability report dimension which is social 
dimension has a positive effect on company performance that is proxied with Tobin’s 
Q.  
 
5. Conclusion, Limitation and Suggestion 
5.1 Conclusion 
This study aims to see the effect of sustainability report disclosure viewed 
from the economic dimension, environment dimension and social dimension on 
company performance that is proxied with Tobin’s Q in 2014-2015. This study uses 
multiple regression analysis as hypothesis analysis instrument. Based on the result of 
hypothesis testing, from the three independent variables (economic dimension, 
environment dimension and social dimension from sustainability report disclosure), 
it can be concluded as the following: 1). Independent variable of economic 
dimension positively affects company performance that is measured with Tobin's Q. 
It shows that the higher disclosure of economic dimension done by the company, the 
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better company performance in the next period that is reflected in the company's 
market value. 2). Independent variable of environment dimension does not affect 
company performance that is measured with Tobin's Q. It shows that the higher 
disclosure of environment dimension done by the company will not affect company 
performance that is reflected in the company's market value. 3). Independent variable 
of social dimension does not affect company performance that is measured with 
Tobin's Q. It shows that the higher disclosure of social dimension done by the 
company will not affect company performance that is reflected in the company's 
market value. 
 
5.2 Limitation of Study  
Limitations in this study are as the following: 1). Fewer companies that publish 
sustainability report because the characteristics of sustainability report that are still 
voluntary and not every year the companies publish a sustainability report. 2). The 
observation period is not long, which is only two periods so that the sample used in 
this study is only a few. 3). This study uses indicator of GRI G4 that might be less 
suitable, or there is a difference in the condition of the company in Indonesia so that 
there are only a few companies that disclose new indicators in GRI G4. 
 
5.3 Suggestion 
Based on the study result above, some suggestions can be given to the researcher 
for the next study, which are: 1. Paying attention to the criteria of sampling, companies 
used are not only the companies listed in IDX, for example using SOE companies that 
have published a sustainability report. 2). Extending the observation period so that the 
sample used can be more with the expectation to be able to reflect better study result. 
3). Able to use the newest guidelines that have been adapted with the condition of 
companies in Indonesia rather than 2013 GRI to measure the disclosure of 
sustainability report so that the result is more suitable with the condition of the 
company.  
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